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GEM is an important part of China's capital market, but in the development 
process, the listed companies in GEM suffered the senior executives’ reduction which 
do not meet their high-growth characteristics. Different from the main board market, 
the company in GEM have no significant performance, sound governance and stable 
share price. Motivation and Factors of the senior executives’ reduction in GEM, the 
market effect of the reduction of executives and whether the executives use the 
information advantage gradually become the focus in investment theory and practical 
community. The executives of listed companies in GEM as typical insiders, play an 
important role in the company's business management. Because of the differences in 
companies and differences in executives, the behavior of executives’ reduction are also 
different. The author analyzes the basic situation of executives’ reduction based on the 
GEM, the listed companies and the executives. 
In the empirical study of the motivations of the executives’ reduction, the author 
seeks the motivation of reduction from the market, the company and the individual, and 
builds an econometric model, whose explained variable is the ratio of executives’ 
reduction. Then verifying the impact of the explanatory variables, such as the market 
conditions, the company management, the corporate governance, the company's growth 
and the ratio of executive holdings. In the empirical study of the market effect of the 
executives’ reduction, the author uses the Event Study method to analyze the abnormal 
returns before and after reduction, to explore the market response in advance of 
reduction, short-term, long-term response. By grouping sample by the market 
conditions, the company management and the company's growth, the author found that 
the executives obtain abnormal return before reduction and the market investors get 
negative return after executives’ reduction. According to the two part of the empirical 
study, the behaviors of the executives and the market investors are affected by common 
factor, and the executives’ reduction transmits the signal. 
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展时间较短，但筹建过程却十分波折，从 2000 年 10 月深圳证券交易所开始筹备
创业板，经历了多届政府整整 10 年的共同努力，创业板在 2009 年 10 月才得以
上市。首批上市的 28 家创业板公司平均首发市盈率达到 56.60 倍，首日平均涨
幅达到了 106.23%，市场投资者对创业板投资表现出了极大的热情。截至 2015 年
10 月底，创业板上市公司的数量已经达到了 484 家，总股本为 1,741.48 亿股，
总市值 45,473.11 亿元，平均市盈率 94.60 倍，已经发展成为全球第二大的二板
市场。 
但是，2010 年 11 月创业板首批上市公司的限售股开始解禁以来，创业板上
市公司遭受到的减持并不符合其高成长的特性。2010 年 11 月、12 月，有 30 家
公司的“大小非”进行了减持，其中高管（指广义高管，包括董事、监事以及高


















管的行为与公司控股股东并不一致，高管减持的规模进一步上升， 在 2015 年上
半年，高管合计减持了 137,482.39 万股。2015 年 7 月，中国证监会要求上市公
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